Rule 1.24/1 54

Insert full name of
Company

Insert full name and
Address

Insert date

Presenter's name,
address and reference
(f any)

The Insolvency Act 1986

Notice to Registrar of Companies
of Voluntary Arrangement
Taking Effect

Pursuant to Section 4 of, or paragraph
30 of Schedule A1 to,
the Insolvency Act 1986

To the Registrar of Companies

Name of Company

Form 1.1

S.4/
Para 30
Sch A1

For Official Use

Company Number

I 05511380

Perrimiana Limited

I, Melvyn Julian Carter
Carter Backer Winter LLP
Enterprise House

21 Buckle Street

London

E1 8NN

the chairman of meetings held in pursuance of Section 4 the Insolvency Act 1986 on
15 December 2011 enclose a copy of my report of the said meetings

Signed W ’ M

Date VSV 2 - 1)

P2054B
Perrniana Limited

Melvyn Julian Carter
Carter Backer Winter LLP
Enterpnise House

21 Buckle Street

London

E1 8NN

Software Supplied by Tumkey Computer Technology Limited, Glasgow

For Official Use
Liquidation Section

Post Room

16/121201)
cOMPANES HOUSE




Exccution Version

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

If you are i1 any doubt about the action you should take, you should immediately consult your
solicitor, accountant, bank manager, financial or other professional adviser authonsed under the

Financial Services and Markets Act 2000.

To the best of the knowledge and behef of the Joint Liquidators, who have taken all reasonable
care to ensure that such s the case, the information contained in this document is 1n accordance
with the facts and does not omit anything likely to affect the import of such information

PERRINIANA LIMITED (IN LIQUIDATION)
(Registered Iin England, No. 05511380)

LIQUIDATORS’ PROPOSAL FOR A COMPANY VOLUNTARY ARRANGEMENT
UNDER PART 1 OF THE INSOLVENCY ACT 1986

and
NOTICES OF MEETINGS OF

CREDITORS AND MEMBERS
TO CONSIDER THE PROPOSAL

Notices of the ¢reditors’ and members” meetings to be held on 15 December 2011 to consider and,
if thought fit, to approve this Proposal are set out in the attached documents. It 1s important that
creditors and members attend or complete and retumn the enclosed proxy forms Creditors and
Members should return their proxy forms as soon as possibie, but by 12 noon on 14
December 2011 at the iatest, to the Joint Nominees, M J Carter and R H Davis, of Carter
Backer Winter LLP, Enterprise House, 21 Buckie Street, London E1 8NN, together with a
notice of claim as appropnate. A schedule of defining words or phrases used in the Proposal

appears at Appendix 6




1 E IN LY N

DINT ITER OF INSOLV

PROPOSAL FOR A COMPANY VOLUNTARY ARRANGEMENT
UNDER THE PROVISIONS OF THE ABOVE ACT

ON 1: LIQU RS"* A

1 GENERAL

i.1

1.2

1.3

14

1.5

- - —————1-6-— —A-CVA-also-requires-the_approval-of more than_50 per cent .in value of the .

I, Melvyn ] Carter and Robin H Davis, the undersigned, in our capacty as the
Joint Liquidators of PERRINIANA LIMITED (the "Company”), whose registered
office is at our offices at Enterpnse House, 21 Buckle Street, London E1 8NN
propose that the Company enter into a Company Voluntary Arrangement
pursuant to Part 1, Section 3(2) of the Insolvency Act 1986 and propose that
the Joint Liqutdators also act as norminees and sugervisors in relation to the

Arrangement.

The definetions set out in Appendix 6 apply throughout this document unless
the context otherwise requires. Section 1 of the Proposal sets out a general
description of the Proposal, provides a brief summary of the binding terms of
the Proposal and sets out certain information required by statute. Section 2
contains the binding terms of the Proposal. Where there 1s confict between
any term of Section 1 and Section 2, Section 2 shall apply. Unless otherwise
stated, references to paragraphs are references to Paragraphs in Section 1 and
clause numbers are references to Clauses in Section 2.

A Company Voluntary Arrangement or CVA 15 a formal procedure under Part 1
of the Insolvency Act 1986 which enables a company to agree with its creditors
a composition in satisfaction of its debts or a scheme of arrangement of its
affairs which can determine how its debts shouid be paid and in what
proportions. It requires the approval of 2 majonty in excess of 75 per cent in
value of the creditors of the relevant company present in person or by proxy
and voting at a meehng on the resolution to approve the CVA.

A resolution, hawever, will be invalid if those creditors vofing against i inciude
more than half in value of the creditors, for these purposes counting only those

creditors:
{a) to whom notice of the meeting was sent;

{b) whose votes are not to be left out of account due to no wntten notice of
claim having been recerved at or prior to the meeting, or where the claim

or part of it is secured; and

(c) who are not, to the best of the chairman of the meeting’s belief, persons
connected with the relevant company.

The approval of the CVA binds all creditors of the relevant company who were
entitled to vote at the meeting {whether or not they so voted), or would have
been so entitted had they received notice of the meeting, to the terms set out

in these proposals

retevant company's members present in person or by proxy and voting at a
meeting on the resolution to approve the CVA. If, however, the outcome of
the meeting of members differs from the gutcome of the meeting of creditors,
the decision of the creditors will prevail, subject to the nght of any member to
apply to the court to challenge the approval of the CVA
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17 Any creditor entitled to vote at a meeting to approve a CVA may apply to the
court on one or both of the following grounds*

(a) that a CVA unfairly prejudices the interests of that creditor; or

{b) that there has been some matenal wregularity at or In relation toc the
meebings calied to approve the CVA

Any such application must be made by a creditor within 28 days of the
charman of the relevant meeting of crediters reporting the result of the
meeting to the court, or, If the creditor was not given notice of the relevant
meeting of creditors, such apphcation must be made within 28 days of the
creditor becoming aware that the relevant creditors’ meeting had taken place.

CORPORATE INFORMATION AND INSOLVENCY HISTORY

2.1 Melvyn Juhan Carter and Robin Hamilton Dawvis were appointed Jloint |
Admimstrators of the Company on 8 May 2009 by the directors of the
Company pursuant to paragraph 22, of Schedule B1 of the Act, as amended.
On 20 October 2009 Mr Carter and Mr Davis were appotnted Joint Liquidators

of the Company.
2.2 Attached to Appendix 1 are the foillowing -

» Statement of Admimstrators' proposals dated 23 June 2009
« Jomnt Admirustrators Final progress report dated 15 October 2009
« First Annual Report of the Joint biquidators dated 5 January 2011

23 A summary of corporate information i1s set out in Appendix 1.

PROPOSAL SUMMARY

31 The Joint Ligusdators propose that the Third Party Contnbution be paid to the
Arrangement Account foltowing the Contnbution Notification Date and subject
to the terms of the Contnbution Deed and thereafter in accordance with the
detailed terms of the Proposal, that the Joint Supervisors make a pro rata
distnbution (after payment of Preferential Debts, Liquidation Costs and
Arrangement Costs) to Arrangement Creditors in respect of Allowed Claims In
full and final settdement of all Arrangement Debts and claims against the
Company. A list of known Arrangement Creditors i1s set out at Appendix 3. To
the extent that any Arrangement Creditor 15 permitted to and does damm
interest 1n relation to an Arrangement Debt, the claim for interest (statutory or
otherwise) will be compromused fully and the Company will, from the Approval
Date have no obligation to pay interest {accrued or accuing) on Arrangement
Debts. On the basis of the information set out in Appendix 3, it is antiapated
that a distribution of 100 pence i the pound in relation to prncipal |
Arrangement Debt should be possible through the Arrangement. It is
anticipated that the distribution will be made as soon as possible and within 2
months of the Impiementation Date. It 1s therefore proposed that the
Arrangement will last no longer than 3 months after the Implementation Date

32 If the Proposal I1s not approved at the creditors’ meeting, the Joint Liquidators
will have no option but to try to realise the Company’s assets. The Joint
Liquidators' estimate of such a realisation 15 set out at Appendix 4; and n a
liguidation it 1s likely that Arrangement Creditors would receive a distnbution
estimated at a maximum of 46 pence In the pound in relation to prnncpal
Arrangement Debt. An tlustration companng the outcome In ligusdabion and

- the-proposed—Arrangement -is-provided-at -Appendpe4—For -tns reason;-l-is———————

expected and recommended that the creditors approve the Proposal |

33 It 15 proposed that Arrangement Costs and Liquidation Costs be paid in full and |
final settlement of such claims in prionty to but at the same time as payment |
of Allowed Claims in respect of Arrangement Debts as set out in Clause 8 of }

Section 2.




4 STATUTORY INFORMATION

Wwe set out below the statutory information required pursuant to paragraphs 1 3 and
1.10 of the Rules i so far as the information is not provided elsewhere in the

Proposal

41

4.2

4.3

4.4

4.5

4.6

4.7
4.8

4.9

4.10

4.11

The Company’s known assets as at the date of the Proposal are detailed in the
Statement of Affairs set out at Appendix 2. No assets are subject to fixed
andfor floating charges. All of the Company’s assets, as listed on the
Statement of Affairs, are to be exctuded from the Arrangement.

The only assets available in the Arrangement are the Third Party Contnbution
(which i1s a capital contnbution to the Company) and the funds standing to the
credit of the Company's bank account as at the date of the CVA Proposal
(being £13,250). Both shall be paid to the Arrangement Account {1) n the
case of the Third Party Contnbution, in accordance with the Contnbution Deed,
and (i) 1n the case of the funds standing to the credit of the Company’s bank
account, within one Business Day of the Arrangement Account being opened

The Company’s known habilities as at the date of the Proposal are shown in the
Statement of Affairs at Appendix 2 and n Appendix 3 The amounts listed do
not include interest (If any). Arrangement Debts which are Allowed Claims will
be paid pro rata from the Third Party Contnbution after payment of Preferential
Debts, Liquidation Costs and Arrangement Costs.

There are no employee claims or HM Revenue & Customs’ claims in the
Arrangement for VAT/PAYE & NIC. Accordingly, there are no known
Preferential Creditors, but if any claims are found to be preferential, they will
be discharged in pniority to the claims of Arrangement Creditors, Ligquidation
Costs and Arrangement Costs.

There are no circumstances giving rise to any such dams under Sectons 238,
239, 244 or 245 of the Act.

There are no Secured Creditors, and accordingly there is no prescnbed part
and no application 1s proposed by the Joint Liquidatars under section 176A(5)

of the Act.

No guarantees have been given of the Company's debt by other persons.

For the purposes of the Arrangement, no guarantees or security are to be
offered by the Company, directors or other persons.

The Company shall remain a non-trading company in hquidaben for the
duration of the Arrangement and on termunation of the Arrangement the
Company will remain in kquidation and subsequently be dissolved. The Joint
liquidators as agents of the Company agree to procure that no further or
additional liabilties shafl be mcurred by the Company during or after the

Arrangement.

The persons proposed to be Joint Supervisors of the Amangement are Melvyn
Julian Carter and Robin Hamilton Dawvis of Carter Backer Winter LLP, Enterprise
House, 21 Buckle Street, London E1 8NN, both of whom hoid an Insolvency
Licence granted by the Institute of Chartered Accountants in England and
Wales, and are qualified to act as Insolvency Practitioners in respect of the

Company

The EC Regutation on insolvency proceedings will apply and the Arrangement
will be main proceedings.

NEXT STEPS

If you are a creditor of the Company please complete and submit your Praxy Form &
Notice of Claim for the purposes of voting on the Proposal by 12 noon on 14 December




SE : BINDING TERMS P

1 DEFINITIONS AND INTERPRETATION

1.1

12

The definitions set out in Appendix 6 apply throughout the Proposal unless the
context otherwise requires. This Section 2 contains the binding terms of the
Proposal. Where there is conflict between any term of Section 1 and Section 2,
Section 2 shall apply Unless otherwise stated, references to paragraphs are
references to Paragraphs in Section 1 and clause numbers are references to

Clauses 1n Section 2.

Where the terms of the Arrangement prowvide for an act or thing to be done at
a particular time and that time fafls on a day which is not a Business Day, the
terms shall be deemed to be amended to read such that the act or thing fall to

be done on the next Business Day.

2 EFFECTIVE DATES OF PROVISIONS OF THE ARRANGEMENT

2.1

2.2

The foilowing provisions shall have full force and effect for the benefit of the
Company imimediately from the Approval Date:

2.11 This Clause 2.1

21.2 Clause 3 (The Implementation Date)

2.13 Clause 4 (Moratornum)

2.1.4 Clause 6 (Notice and Acceptance of Claims)

2.1.5 Clause 10 (Comprormuse of Liability to Arrangement Creditors)
2.1.6 Clause 13 (Joint Supervisors' Powers and Functions) to Clause 22

{Law and Junisdiction) inclusive

Subject to Clause 2.1 all remarmng Clauses shall have full force and effect on
and from the Implementation Date.

3 THE IMPLEMENTATION DATE

3.1

3.2

3.3

The Joint Supervisors will make a report to court pursuant to section 4(6) of
the Act within 3 days after the Approval Date and the date on which such
report 15 made shall be known as the *First Filing Date".

The "Implementation Date” for the Arrangement shall be the date on which
the last of the conditions precedent set out in Clause 3 3 is satisfied.

The conditions precedent to the Impliementation Date are:

331 the occurrence of the First Filing Date; and
3.3.2 erther:
3.3.2.1 no apphcation (a "Challenge Application™) has

been made to the court under section 4A(3) or
6{1) of the Act or paragraph 1.17A(3) of the Rules
prior to the expiry of the Challenge Pertod, or

34

3322 if a Challenge Appiication has been made to the
court, it has been dismissed

The Joint Supervisors shall notify the Third Party immediately upon the
occurrence of the Implementation Date.




4 MORTATORIUM

From the Approval Date, all Arrangement Creditors shall grant the Company a
moratortum and no Arrangement Debts shall be repayable or be demanded by any
Arrangement Creditor nor any step, proceeding or claim against the Company or its
assets shall be continued or commenced.

5 ARRANGEMENT ACCOUNT

51

52

5.3

5.4

61

6.2

6.3

The Joint Liquidators shall open an interest beanng account in the name of the
Company with a bank designated by the Joint Supervisors (the "Arrangement
Account”) The Arrangement Account shall not be avairlable for set off The
Joint Supervisors shall have sole signing nghts on the Arrangement Account

All amounts standing to the credit of the Arrangement Account shall be held on
bare trust by the Company acting by the Joint Liquidators for the benefit of the

Amangement Creditors

All amounts standing to the credit of the Arrangement Account (including
interest) shall be applied in accordance with Clauses 8 (Fees and Expenses)
and 9 (Payment of Allowed Claims) or Clause 19 (Termination of the

Arrangement), as appropriate.
Unclaimed Payments and Accrued Interest

541 The owner(s) of Unclaimed Payment(s} will be deemed from the
Longstop Date to have waived thewr nghts thereto and the
Company and the Joint Supervisors shall have no further duties,
obligatians or fiabthities to the owners of Unclaimed Payments.

542 Any sums remaining m the Armrangement Account (whether those
sums represent Unclaimed Payments, accrued mterest or
otherwise) at the Longstop Date shall be available for payment
by way of distnbution amongst the remaining Arrangement
Creditors in respect of Allowed Claims or,  all Arrangement
Creditors have been paid in full, shall be paid to the Company on
the Termination Date in accordance with clause 19.3.

NOTICE AND ACCEPTANCE OF CLAIMS

Arrangement Debts and Preferential Debts will only qualify for payments
pursuant to Clause 9 (Payment of Allowed Claims) if they are an Allowed
Claim. The Company shali for all purposes be whotly and wrevocably released
and discharged from and in respect of any Arrangement Debt or Preferential
Debt to the extent it 15 not an Allowed Claim and no Arrangement Creditor
shall be entitled to repayment thereof, nor can such sums thereafter be

dermanded.

The Joint Supervisors shall exclude from any distnbution any Arrangement
Debt or Preferential Debt (or any part thereof) which 1s not notified to the Joint
Supervisors by the reievant Arrangement Creditor by the Claims Deadline All
Arrangement Oebts or Preferential Debts which are excluded by the Joint
Supervisors on such grounds shall, with effect from such date, be treated for
all purposes as wholly and irrevocably released and no Arrangement Creditor
or Preferential Creditors shall be entitled to repayment thereof, nor can such
sums thereafter be demanded.

Where before the Approval Date there have been mutual credits, mutual debts
or other mutual dealings between the Company and any Arrangement Creditor
or Preferential Creditor proving or clanming to prove for a debt in the
Arrangement the Joint Supervisors shall take an account of what 1s due from




64

6.5

6.6

each party to the other in respect of such mutual dealings and the sum due
from one party shall be set off against the sum due from the other Only the
balance (if any) of the account is provable in the Arrangement or,
alternatively, (as the case may be) shall be paid to the Company

For the purpose of participation In the Arrangement, the claim of {i) any
connected person, or (u) any person who appears to be an Arrangement
Creditor and 1s bound by the Arrangement by virtue of section S{2)(b)(n) of
the Act but who was not given notice or valid notice of the meeting, will be
treated in the same way for distrbution purposes as known Arrangement
Creditors to whom notice of the meeting was given.

Claims in respect of Arrangement Debts or Preferential Debts shall be notified
or proved for distmbution purposes and admitted or rejected in accordance
with the following procedure

651 a person ctauming to be an Arrangement Creditor or Preferential
Creditor and wishing to recover its Arrangement Debt or
Preferential Debt (a "Claimant®) must submit 1ts claim in writing
to the Joint Supervisors by the Claims Deadline in the form of the
attached proof, which shail be made out by or under the
directions of the Claimant and signed by it or a person authonsed
on its behalf but where a Claimant has already submtted a proof
of debt for voting purposes, that proof may, at the Jont
Supervisors' discretion be treated as the proof for distmbution

purposes;

6.52 the Joint Supervisors may, If they think it necessary for the
purpose of clanfylng or substantiating the whole or any part of a
Claimant's claim, call for details of any matter to be specified In
the proof form, or for the production to them of such
documentary or other evidence as they may require,

653 a proof may be admitted for distnbution by the Joint Supervisors
either for the whole amount daimed by Claimant, or for part of
that amount, and If the Joint Supervisors reject a proof in whole
or in part they shall prepare 2 wntten statement of the reasons
for doing so, and send it forthwith to the Claimant within 10 days
after the Claims Deadliine (being the "Rejection Notification

Date");

6.5.4 if a Claimant s dissatisfied with the Joint Supervisors' decision
with respect to its proof (including any decision on the question
of whether its claim 1s a Preferential Debt or Secured Liability), it
may apply to the court under Section 7(3) of the Act or otherwise
for the decision to be reversed or varied, but such application
must be made within 10 Business Days after the Rejection
Maotification Date (the “Claim Appeal Deadline®) The Joint
Supervisors shall not be personally hable for costs incurred by
any person in respect of such an applcation unless the court
makes an order to that effect;

6.5.5 a Claimant's proof may at any time, by agreement between the
Claimant and the Jowt Supervisors, be withdrawn or varied as to
the amount claimed;

6.56 a Claimant attempting to prove as assignee of any claims must

-— - --————first-preduce to the Joint-Supervisors -a copy-of the assignment —— —

under the provisions of Section 136 of the Law of Property Act
1925 venfied by affidavit in such form as the Joint Supenasors
think fit.

If a creditor submits an Addwional Claim the Jaint Supervisors shall
immediately notify the Third Party prowiding full details of the Additional Claim




and shall promptly upon request send the Third Party copies of all
documentation relating to any Additional Claim and answer any reasonable
guestions asked by the Third Party, or its professional advisers, in connection
with the Additional Claim

7 THIRD PARTY CONTRIBUTION

7.1

Subject to and following the occurrence of the Implementation Date, the Joint
Supervisors shall notify the Third Party of the total amount of the Allowed
Claims, together with a breakdown of Allowed Claims by Claimant within the
following timescales-

711 where all claims received are Allowed Claims, on the day
following the Rejection Notification Date;

712 where a claim has been rejected in whole or in part and no
application to challenge the Jomnt Supervisors’ decision has been
made, on the day following the Claim Appeal Deadline, or

7.13 where a claim has been rejected in whole or in part and an
application to court to challenge the Joint Supervisors’ decision
has been made, when the appeal has been settled or determined,

and such notification shall be known as the "Contribution Notification” and
the date on which such nobification s received by the Third Party shall be the
"Contribution Notification Date".

8 FEES AND EXPENSES

g1

The Arrangement Costs and Liquidation Costs shall be paid 1n full and final
settlement of all and any claims 1n relation to the Arrangement or hquidation of
the Company which the Joint Nominees, Joint Supervisors, Joint Liguidators, or
any of their duly appointed agents or advisors may have against the Company
or its assets (present or future and of any kind and howsoever arising). The
Arrangement Costs and Liquidation Costs shali be paid at the same time as but
in prionty to payment of Allowed Claims in respect of Arrangement Creditors
by payment to the relevant Officeholders who shall be responsible for
discharging costs and expenses incurred by them (or their predecessors} tn
carrying out their duties. In accordance with Rule 1 28 of the Insolvency Rules

1986
8.1.1 The Arrangement Costs shall comprise of the following only:

8.1.1.1 The Jomt Nominees’ fixed fee of £18,000 (including
VAT);

B112 The loint Supervisors’ remuneration shall be calculated
as 13 3% of the amounts realised for the payment of
creditors and the discharge of the Arrangement Costs
and the Liquidation Costs, subject to a maximumn cap of
£286,000 (including VAT),

8.1.1.3 The Joint Supervisors' disbursements fixed at £2,000
(including VAT); and

8.1.1.4 Legal and professional fees fixed at £33,000 (inciuding
VAT)

8.1.2 The Liguidation Costs shall compnse of the following only
B.1 2.1 The Joint Liquidators’ remuneration capped at £84,000

(including VAT) (Unpaid Liquidators’ remuneration to
date (as per SIP time costs analysis shown at Appendix




5) amounts to £78,792 94 (excluding VAT) (224 4S5
hours gwving an average hourly rate of £323 94)),

8.122 Legal and professional fees fixed at £145,000 (including
VAT)

8.2 Any person other than the Officeholders who may have a claim against the
Company or its assets in respect of Arrangement Costs or Liquidation Costs
agrees that payment of the above sums to the Officeholder shall constitute
discharge of any dams or habilities that person may have against the

Company or its assets.

83 Neither the Jaint Nominees, Joint Supervisors or Joint Liquidators or any other
person will be entitled to any further remuneration, costs or expenses In
respect of fulfilment of their duties in relation to the hquidation of the
Company or the Arrangement whether or not the time, costs or expenses are
incurred before or after the Approval Date.

9 PAYMENT OF ALLOWED CLAIMS, FEES AND EXPENSES

On the day that the Third Party Contribution is paid into the Amrangement Account (the
"Contribution Payment Date®) the Joint Supervisors shall:

9.1 Pay any Allowed Claims in respect of Prefarential Debts, then
92 Pay Liquidation Costs and Arrangement Costs as set out in Clause 8, and

9.3 Make a pan passu distnbution in satisfaction of Allowed Clatms in respect of
Arrangement Debts.

10 COMPROMISE OF LIABILITY TO ARRANGEMENT CREDITORS

10.1  With effect from the Approvali Date, the Company shail cease to have any
obligation to pay Arrangement Creditors or Preferential Creditors in respect of
any Arrangement Debt or Preferential Debt except in accordance with the

provisions of the Arrangement.

10 2  Secured Creditors’ nghts will be unaffected and they will have recourse to ail
assets properly and validly charged existing at the Approval Date both before

and after the Approval Date.

11 FULL AND FINAL SETTLEMENT

From the Implementation Date, the provisions of the Arrangement shall constitute a
complete satisfaction, discharge, release and compromuse of all Arrangement Debts
Arrangement Costs, Liquidation Costs and Preferential Debts and the Payments shali
be in full and final settlement of any such debt and accordingly from the
Implementation Date, each Preferential Creditor, Arrangement Creditor and creditor or
clarmant 1in respect of Amangement Costs or Liguidation Costs agrees to accept the
compromuse of Arrangement Debts as set out i this Proposal in full and final
settlement of each and every Arrangement Debt, Arrangement Cost or Ligquidation
Cost. No claim for interest on an Arrangement Debt will be admitted or paid and any
Arrangement Creditor claiming interest from the Implementation Date agrees to waive
and release any daim to interest on its Arrangement Debt,

12 OTHER LIABILITIES

The Joint Liquidators as agents of the Company agree to procure that no further or

— - —————additionat habiities shail be-mcurred-by the Company-dunng-or after the Arrangement————

13 JOINT SUPERVISORS’ FUNCTIONS AND POWERS
13.1 The functions and duties of the Joint Supervisors will be to

13.1.1 Agree the claims of Claimants of whatever class;




1312 Supervise the making of distnbutions i accordance with the terms
of the Arrangement,

1313 Discharge fees, costs and expenses contemplated n the
Arrangement;

1314 Supervise the banking of monies to be applied 1n accordance with
the terms of the Arrangement; and

1315 Supervise and implement the Arrangement in accordance with its
terms

Save to the above extent, the Joint Supervisors will not be concermmed with the
management of the business of the Company although it 1s noted that the
Company will not trade and i1s under the control of the Joint Liquidators

132 To assist with the implementation of the Arrangement, the Joint Supervisors
shall have:

13.2.1 (subject to the provisions of Clauses 8 and 12) power to retain the
services of any of the Cempany’s present or former officers or
employees in order to assist the Jont Supervisors in the
implementation of the Armmangement on such terms as they

consider appropnate, and

13.2.2 power to do all other things necessary to enable them to
implement the Arrangement 1n accordance with its terms

13.3 Neither the Joint Supervisors nor any person acting on their behaif shall incur
any personal liability under or in respect of contracts or other obligations of the
Company, whether present or future, actual or contingent.

13 4 The Jont Supervisors shall have the power to act jointly and severally.

14 MODIFICATIONS

14.1 The Proposal will be subject to such modifications or conditions as may be
made pursuant to Section 4 of the Act and/or as the court may approve or

Impose

14.2 Subject to Clauses 14 3 and 14 4 and 15 below, any Proposal contained in this
document may be amended, modified, compromised or abrogated by
resofution of the creditors and agreement in writing by the Third Party Any
such amendment shall be binding upon the Company and upon all the

Arrangement Creditors.

14.3 Notwithstanding the provisions of Clause 14.2 above, no amendment,
modification, compromise or other vanation may be made which would cause
the Armrangement to cease to be a Arrangement under Part 1 of the Act.

14.4 Any amendment may be made to the provisions of the Proposal by agreement
in writing between the Company, the Third Party and the Joint Supervisors if
the Joint Supervisors consider that it is necessary to correct @ manifest error or

is of a minor or techrnical nature.

15 VARIATION

— e e —— . 15,1 The Jowmnt Supervisgrs_may-convene-meetings-of. creditors—and —meetings- of —
members for the purpose of varying the Arrangement. To any such meetings,

the following provssions shail apply-

1511 not less than 14 days’ notice must be given to the creditors and
members respectively insofar as they and their respective
addresses are known to the Jant Supervisors,



16

17

18

1512 the Joint Supervisors shall send with the notice of meetings a
report stating the reasons for the proposed varation and the
expected effects of it on the Company and the creditors,

1513 the notice shall be accompamed by forms of proxy and shall state
the date and time (being not earlier than noon on the Business
Day before the day for which meetings have been convened) by
which completed forms of proxy must be lodged with the Joint

Supervisors,

1514 Rules 1 14 to 1 21 of the Rules shail apply to the meetings as
appropriate, with reference to “Joint Nominees® and "Proposal”
being read as references to the Joint Supervisors and the proposed

vanation respectively

15.2  Any vanation approved at any meetings of creditors or members referred to In
Clause 15 1 shall be binding on all Arrangement Creditors and members only if
also agreed in wnting by the Third Party. Any variation so approved shall be
put into effect not earlter than 28 days after its approval.

153 The Joint Supervisors shall alsc be entitled to convene meetings of the
creditors and of the members at any time i they consider it advisable to do s0
in order to ascartain the creditors’ or members’ wishes, or discuss with them
any matter relating to the Amangement To any such meeting, the provisions
of Clause 15.1 shall apply save that.

15.3.1 meetings shall be chaired by a Joint Supervisor, or any other
person qualified to act as an inscivency practiioner and normunated
for such purpose by the Joint Supervisors,

15 3.2 any resolution (not bemng 2 resclution to vary the Arrangement)
shall be passed-

(a) as regards creditors, if those voting in favour of it
represent a majonty of all those voting by value of ther
claims; and

{b) as regards members, if those voting in favour according to

the nghts attached to their shares represent a majerty of
all those voting .

CREDITORS' COMMITTEE

There shall be no creditors’ committee for the CVA.

VACANCY IN OFFICE

Should any of the Joint Supervisors vacate office by death or otherwise this Clause
shall apply. The creditors at a meeting convened for the purpose of filing a vacancy
in office may appoint any person who was in partnership with the Joint Supervisors
immediately before the vacancy occurred. Any such meeting shall be chaired by the
convenor (f an indlvidual) or an individual being a corporate representative of the
convenor (If the convenor is a body corporate), or (failling any such person willing to
chair the meeting) any person qualified to act as an insolvency practitioner in relation
to the Company nominated by the convenor or (failing any of the foregaing, or if all of
such parsons {if any) indicate that they do not wish to chair such meeting) a partner
of the former Joint Supervisors' firm experienced n insclvency matters The
remaining Joint Supervisor shall continue in office.

EVENT OF DEFAULT
18.1 The term “Event of Default” shafl mean any of the following events
18.1.1 The court orders that the Arrangement 1s illegai or void,




18 1.2 The Imptementation Date does not occur, or

1813 The Third Party Contrbution 1s not pad into the Arrangement
Account following the occurrence of any of the events set out In
dauses 2.3(a) to (f) of the Contnbution Deed

19 TERMINATION OF THE ARRANGEMENT

20

19.1

192

18 3

194

19.5

Within 5 days of the Longstop Date or an Event of Default, the Joint Supervisors
shall send to creditors and members of the Company who are bound by the
Arrangement a notice that the Arrangement has been fully implemented or (as
the case may be) termnated n accordance with paragraph 1.29 of the Rules.
The date that such notice of termunation I1s so sent shall be the "Termination
Date” and the Arrangement shail be deemed to have termmnated on the

Termunation Date

The Jowmnt Supervisors will comply in all other respects with the provisions of
paragraph 1.29 of the Rules of the lont Supervisors within 5 days after they
have satisfied themselves that the Arrangement has been fully implemented or
that there has been an Event of Default.

On the Termination Date, the Arrangement trusts, expressed or imphed, shall
cease, and the Third Party Contnbution (if paid into the Arrangement Account)
and any other amounts standing te the credit of the Arrangement Account shall
be repaid to the assets of the Company

If the Payments have been made prior to the Termination Date, the Arrangement
shall terrminate on the Termmation Date save that the provisions {1) relating to
the compromise and settlement of Arrangement Debts, Ligquidation Costs and
Arrangement Costs (including but not limrted to the provisions of Clauses B, 10
and 11), and (i) Clause 22 (Law and Junsdiction) shall survive termnation.

If Payments have not been made prior to the Terminaton Date the obligations
under the Arrangement shall terminate on the Termination Date save that Clause
22 (taw and Junsdiction) shall survive tesTination.

MISCELLANEQUS

20.1

20.2

20.3

The projections contamed in the Proposal shall not be regarded or rehied upon
by any person bound by the Arrangement other than as forecasts of results or
cash flows and the Joint Supervisors do nat express or imply any opimion as to
the possibility of their achievement.

If any provision of the Proposal 1s or becomes illegal, invahd or unenforceable,
or if any person bound or intended to be bound by the Proposal 1s not or
coases to be bound by its terms, that shall not affect the vahdity or
enforceabiity of any other provision of the Propesal or the valdity or
enforceability of the Proposal in respect of any other person bound by the

Proposal.

Save as specifically provided by the terms of the Arrangement, no failure to
exercise and no delay on the part of any person in exercising any nght, power
or privilege under the Proposal shall operate as a waiver thereof, nor shall any
single or partial exerase of any such nght, power or privilege preclude any
other or future exercise thereof, or the exercise of any other nght, power or

privilege

21

NOTICES

21.1

Any notice given under or pursuant to the Airangement shall be expressed in
the English language.




212

21.3

A notice to be given to the Joints Supervisors or the Company must be

21 2.1 given 1n wrnting

21 2.2 may be sent by post or may be delivered but shall only be
deemed to be delivered upon actual receipt, provided that if such
receipt accurs on a weekend or pubiic hoiiday or after 5 30pm on
any Business Day in London such notice shall be deemed to have
been recerved at @ 30am on the next Business Day n Londan,
and

2123 must be addressed to the Joint Supervisors at the address set out
in the defintion of “Joint Supervisors” in Appendix 6

Any notice given under the Arrangement by a Jont Supervisor to any person
shall be suffictently defivered by posting the same by first class or airmail post
or leaving the same at the address of such person last known to the Joint
Supervisor, or If an electronic address or fax number I5 providing in a voting
and notice of claim form (or otherwise) by email or fax. If such notice is
posted, it shall be deemed to have been received by the addressee 48 hours
after the same shall have been posted. If such notice is sent by eman or fax, it
shall be deemed to have been delivered to the recipient no later than 9 00 am
on the next Business Day after it was sent.

22 LAW AND JURISDICTION

The Proposal and, if approved, the Amrrangement resulting there from shall in alf
respects be governed and construed in accordance with English law and all parties
who are bound by the Proposal and the Arrangement hereby submit to the exclusive
junisdiction of the English courts in respect thereof.

Signed .... ...4L Lf ..
M J Carter

Dated QW VY

Joint Liquidator

Signed ... ...... . A‘J' ........ . e e Dated o\t \

R H Davis
Joint Liquidator




TAMA

Date of incorporation

Former Directors

Company Mumber
Registered Offica

Date of Administration
Date of Liquidation
Joint Liguidators

Share Capital
Ovrdinary £1 Authorised

Issued and fully paid

Alco Investments Limited
gritech [nvestments Limited
Forwardissus Limited

Robco Investments Limited
Themetimes Lirmuted

Total Assist Company Lirmted

Appendix 1

2 Jd DITORS VOLU D ON

CORPORATE INFORMATION

18 July 2005

Name Resigned

Mr Guy Naggar 20 October 2009
20 October 2009

Mr Peter Kitmt
05511380 {Umnted Kingdom)

Carter Backer Winter LLP
Enterprise House

21 Buckle Street

London

E1l 8NN

8 May 2009
20 October 2009
Melvyn Julian Carter & Robin Hamilton Davis

Total

100

10
20
30
10
20
i0




IN THE HIGH COURT OF JUSTICE NO. 13935 OF 2009
PERRINIANA LIMITED - IN ADMINISTRATION
STATEMENT OF THE JOINT ADMINISTRATORS’ PROPOSALS

FonowingwapﬁMsmMmmanqm,Manwrmhfmmlmrf
considerabion. In addition to our Proposals, we are required to provide you with certain statutory

Statutory Information

Compeany Detajls

The Company’s former regisiered office at 49 Welbeck Street, London, W1G 9XN has been changed to
Enterpnse House, 21 Buckie Strest, London, E1 8NN. The company never traded, it was a holding
company and ﬂsodypumosawspurdedngshmhrrdatedmmanhs,Theregistemdmmberd

the Company s 03511380

Directocs and their Shoacehgidings
mwwsmathdmwmuudmmmmmmmswwm
Peter Kimt. Both directors own the following shares.

£ Klimt owns the whole of the share capital of Totalassist Company Limited, a comparry which owms 10%
of the ordinary share copital of Perriniana Limited

GNaggarwnsSO%ofﬂtesharemﬂtalofFomrdlssueUmiteﬁ,ammpanvwhtd'lowm:m%ofme
ordinary share capital of Pertiniana Limited

Circumstances leading to Administration
hvbamﬁmnrdmdmmpa:ﬂes,ﬁhmpandmeoawnay,

Day group of companies, including Dawnay Day Properties Limited and Sanary Investments The
Companvremdrednmﬁsmmeetlmdaytodavstamtwyobngaﬁm.whimuwasunamemmln
viewdﬂtehckofavailableﬁmmmebhdmssouqrtfnrmallnsdversqadviceandeiﬁstraﬁon

was recommended

As the hokding company was financed

Joint Administrators and Court datails

Ttea;pwmmofndwnmﬂmcﬂﬂerandmmnmmmmomm)dmmmmmmdew
the Company’s Directors on 8 May 2009 pursuant o paragraph 22 of Schedule B1 of the Irnsoivency Act
19856, as amended. The Jomnt Administrators are authorised to act jointly and severaity in accordance

with Paragraph 100 (2) of Scheduie B1.

A notice of the appointment of Jolist Administrators was fited in the High Court of Justee, Strand,
London, WC2A 27Y on B May 2009, under reference 13935 of 2009.

Achieving tha Purpose of the Administration

Themrposeofmemwslraﬂonismadﬂeveaheﬂ:errasu&fnrcmﬁmorsusawmleu:anmidhave

heenad'lievedhadmeCnmpanybeenmndup{havhgmtbmmmem-aﬁmﬂrst).mehtm
Admirdstrators propose that the unsealised assets of the Company, namely the inter-company debtors,

will be realised to enabile a distribution to the Company’s creditors,

ttispmnosedthattheMMMMshaﬂdcuﬂmerannandgmwmaofme
powers as contained in B1 of the Insalvency Act 1986 or as otherwise provided by statute, as they, in
their sole andabsduhedlmﬂnn.mmldardwmuewexpe&entmadrmﬂwestnmbm'ynurposeafthe

Administraticn.




Matters deait with since our appointment

The Company’s principal assets are debts due from Sanary Investments 'SARL’ togesther with the
pm&mﬁmmmmmnhwmdﬁwmpanfsmupw.m
pmceaﬂsaredependantonthemomtbnofoustandlmiﬁgaﬂon.

sm:aourappokamentvrehvebwnmdiswssimtswithmerelevantparuesmorda'touealwrmme
realisation of these assets in due course.

Basis of Joint Administrators’ Remuneration

nsmmdmmmmtmm'mmummnbemwmmmnmmﬁy
gwenbvtheMMminwmwmelrstaﬂmthomMrsaﬂslnqinthehdmlmsmﬂonat

CarnerBadcerWhmer’smdardrsnesrcrmistypeufmrt,asamendedfmmumetoume.andmaﬂw
sald remuneration to be drawn as and when funds are available. Schedute 2 shows a summary of the

umemmmmwmammmmmam«mws. and a summary of the
current charge out rates for Insolvency appointments.

Statement of AfTairs

AcupyafdnCompeny’sStatanentofAffa!rsasatsMayzooa,wgetherMailstoftheCmpany‘s
creditors and sharsholders s attached at Schedute 1.

VﬂudmmmmamnumMonz?ﬂdmmMmm1985)
mmmmsnmwhmmmemmmummmmmnm

Ext from Administration

Adrniﬁstradmendsmmﬂdlyaﬁermeyearmhseﬂmdedfwummdmumpabddsmw
a Court Order, or with the agreement of creditors. An Admimistrator has no power to make a dividend
distribution to unsecured ceditors. quermpavadmmu:mtsecuredaedimittsnccssawta

piace the Company into Creditors’ Volumtary Liquidaticn.

nummmmmﬁnummmmwmwanmmmadew
unsecured

Fmerearesuﬂtiertﬁmcbwa[bwadiﬂdendwbepaidmmmm,nIspruposedmatule
mmmmummmmmwmmmwwmmm
Vomml.lqumatwnatMUmematther,mMrabso!utedisaeﬂm,detaﬂdne.ntsﬁ:r&mr
mmmmmm,mluﬂaﬂ&rtermdmﬂamﬂm Davis shall be appointed
mmwadmwmmmuwmmmwonshaﬂbemmdby
mmmwupmmgmwmmmmmwmmmmmMem
ar!slnglntheUwawaMamWsmMmmmwwm,ﬁamdedm
I:lmebottme..andmaﬂowsaldremun:raﬂontobedrawnasandwhenmndsareavaﬂahle-

£ 4 mposedhatalimstsandemsof&nmﬂﬂmﬂmhea&nmmbbﬁmm
funds held In the Administration and any future Liquidation of the Company-
It

ts further proposed that the Joint Liquidators recover from the Joint Administretors all funds held,
together with mreaﬁsedmets,formewrpcsedpwmgadmdaﬂmummdaeﬂtors-

if, however, there are Insufﬁdentmaﬁsnﬂansmpermita&tﬁbuummummedaedlwrs. it is
mpwmmmtmmmmmmmymnmmmmmmnmm
wmwmmmrd&mmwuwudwmwmwmwﬂ
mnmmmmmwmmmmmlbewhmmmpmnammwm
creditors. AtliutﬂmemeMmhlstrathnwmceaseandtheCunpanyw(HbedissolvedBmﬂu

following the registration of the aforementioned notice.




IN THE BIGH COURT OF JUSTICE NQ. 13935 OF 2009

PERRINIANA LIMITED ~ IN ADMINISTRATION

PROPOSALS
The Joint Administrators seek creditors” approval of the following resolutions:
1. The Joint Administrators will continue to realise the assets of the Company and be aythorised

to settle the fess of an agent Instructed to assist with the coliection of the imer-company
debtors; ,

The Joint Administrators may draw pre-appointment time costs of £2,687.50 The time
M.mmmmdacmmw;wssamrdmmmswofmﬂ:
{as sttached), has been charged for preparing the appointment documentation. A summary
of this time 15 enclosed (Schedule 2).

The Joint Administrators’ remuneration shafl be fixed by reference to the time properly given
wmehlmmmmammdrmmmmmmMaﬁsﬁngmme
Administration at Carter Backer Winter's standard rates for this type of work, as amended
fmmtirnemﬁme.amwaﬁowﬁldmnmmﬂonwbemnasandwhmﬁmdsm
available. Schadule 2 shows 3 summary of the time and costs Incurred by the Joint
Administrators to the date of these Proposals, and a8 summary of the current charge oot rates
for insolvency appointments.

trmerearesuﬁ!cientﬁnmmanonaWdeﬂtobepaidtnummreda-edimﬁ,meloint
Admmstrators be authorised to exit the Administration by placng the Company imto
Creditors’ Voluntary Liquidation at such time that they, in their absolute discretion,
detarmune. Rt is further propased that the Joint Adrmmstrators, Mebvyn Juflan Carter and

Backer Winter's standard vates for this type of work, as amended from time to time, and
allow said remuneration to be drawn as and when funds are avaliable.

vmeemmmmwmmammmmwmmﬂ
mmmmmmmmmmmmatmgmm
tomeRegisteromepamesunderPamgnphModeiemleBIdmemmvm 1986
mmemmtmempmhasmwmmmfbemmmghtpemmamsmw&m
to unsecured creditors. At that time the Administration will ceasz and the Company wiil be
dissolved 3 months following the registration of the aforementioned notrce.

ThesePmposaisshaﬂbesuhjecttnszdmnwdlﬁcauonscrcondiﬁmﬁasthec—edimrsmayappmveor

impose, subject to the approval of the Jont Administrators.

Dated thrs 23 June 2009

oA

L |
Joimt Administrator




Creditors’ Meeting

A meeting of the Compeny’'s creditors has been convened for 10 July 2009. The purpose of this meeting
is to giva creditors an oppertunity to vote on these proposas Creditors do not have to vote in perscn
but can vote using the enclosed form of proxy.

Creditors are entitied to appoint a Creditors’ Committee If they wish, However, given the relatively small
number of creditors, kt may not be sppropriate or cost effective In this case, Your nominations, If any,
ca2n be detalled on the enclosed proxy form.

EC Reguiations

mx,wmmmmwzmwmmsmlmwmm@m
ar:ﬂmmmwwmeMMMWMMmmmmm
i X




PERRINIANA LIMITED — IN ADMINISTRATION
IN THE HIGH COURT OF JUSTICE NO. 13935 OF 2009
COMPANY NUMBER: 05511380

PROPOSALS BY THE JOINT ADMINISTRATORS FOR ACHIEVING THE PURPOSE OF THE
ADMINISTRATION, PURSUANT TO PARAGRAPH 49(1) OF SCHEDULE B1 OF THE
INSOLVENCY ACT £986 AND RULE 2.33 OF THE INSOLVENCY RULES 1986, AS
AMENDED

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.
If you are In any doubt about the action you should take tonsult your solicrtor, accountant or
other professional advisor immediately.

A notice convening a meetmg of creditors to be hedd on 10 July 2009 is attached. A proxy form is
enciosed which should be compisted and returmned to me by the date of the meeting ¥ you cannot attend
and wish to be represented.

In order to be enhtied io vote at the meeting under Rule 2.38 you must give to me, not [ater than 12.00
noon on 9 July 2009, the day before the date of the meeting of creditors, detalls in writing of your
daim.

SUMMARY

Meivyn Julian Carter and Robin Hamiltonr Davis of Carter Backer Winter, Enterprise House, 21 Buckile
Strest, London, E1 8NN were appointed Joimt Administrators of Pertiniana Lirnited on 8 May 2009.

The purpose of Administration as laid out !n Paragraph 3(1}{a) of Schedule B1 of the Insolvency Act
1985, as amended, that is to rescue the Campany as a going concern, however this was not achievable
as the Company was not trading at the date of ocur appaintment as Joint Admunistrators, but was an

Investment holding company.

TheProposalsouﬁinedmthusdoummneedbnbehnptementedhorderhadumﬂ\epurposeofum
Ad:rddsﬁatlmassetadln?aragrapha(z)(b)ofsmeduleslofme!rsdvemym1986,asamended,
that s to achieve a better result for the Company’s creditors as a whole than would be liksty ¥ the

Company were wound up (without first being In Administration).

The appcintment of Joint Administretors was made by the Company’s directors pursuant to paragrapgh 22
of Schedule 81 of the Insolvency Act 1586, as anmended. In accordance wath Paragraph 100 (2) of
Schedule B1, the Joint Administrators are authorised to act jointly and severally.

The Company was insofvent as the reafisable value of its assets was exceeded by its habifities

The Joint Administrators’ Proposals are to continue reaitsing the Company's assets and to move the
Commwmvamwummmwmmmmmmemnmawmmat
a dividend can be paid to creditexs, if there are sufficient funds.  In the event that there are insuffident
funds to enable a dividend to be paid to creditors, the Joint Administrators witend to exit the
Admiinistration by Dissolution of the Company.

1t s the Joint Administiators’ opinjon that thess Proposais are the mast effective way to schieve the
purpose of the Administration. Accordingly, creditors are strongly urged to vote in favour of the attached

Proposais.
Dated thus 23 Jupa 2009

A

Matvyn J Carter
Joint Administrator




In the High Court of Justice No. 13935 of 2009

PERRINIANA LIMITED (In Administration) ("the

Company™)
Registered Offica: Enterprise House, 21 Buckde Street, London, E1 BNN
Company number: 05511380

JOINTY ADMINISTRATORS’ FINAL PROGRESS REPORT PURSUANTY TO
RULES 2.47 AND 2.117 OF THE INSOLVENCY RULES 1986

Meltvyn Julian Carter and Robin Hamilton Davis, both of Carter Backer Winter LLP, Enterprise House, 21
Buckle Street, London, E1 BNN, were appointed Joint Adminstrators of the Company by its Directors on
8 May 2009. The Joint Administrators are authorised to act jeintly and severally in exercismg any and
all functions exercisable by an Adminstrator appointed under the provisions of Schedule Bl of the
Insolvency Act 1586 (Tthe Act™).

This is our first and final progress report, and I confirm the objective of the Administration Is as defined
in paragraph 3(1)(b) of schedule B1 of the Act, that is, to achieve 3 better result for the Company's
creditors as a whole than would have been Hkely if the Company were wound up (without first being 1n
Administration).

1 confirm it is nrow appropnate, ln accordance with the agreed Proposals, to move the Company to
Credior's Voluntary Uquidation and in so doing bring the Administration to an end. The Adminstration
will be deemed to have ended when the attached notice is filed at Companies House. At the same time,
the Joint Liquidators’ appointment will be effected.

There have been no extenssons to the imhial penod of the Administration.

An abstract of our Receipts and Payments acocount to 14 October 2009 is attached at Appendix 1 for
your attentbon. Please be advised that the balance of funds will be transferred to the Joint Liqudators
on their appointment. The assets not recovered during the Administration will be transferred to the

Joirk Liquidators.

Asset realisations

As per the sworn directors” statement of affalrs, the estimated reafisable value of assets amounted t©
£361,381.00. This asset comprised of Inter-company debtors.

Following our appointment, we bevome aware that the company would be entitied to a tax refund if the
returns were made. Therefore we instructed the Company's former acoount@ants, Weston Kay to deal
with the company's tax affairs and to pursue a Corporation Tax refund. We successfully realised funds of

£132,611 for the benefit of the administration estate.

The Company’s remaining assets camprises of a debt due from Sanary Investments ("Sanary”) (which s
a company based in Luxembourg) and Loan Notes due from Carpathian pic

Sanary

Two of Sanary’s principal subsidiaries own 5 million shares In Carpathian Pic At present there are
ongoing discussions with Sanary and Dawnay Day Structured Investments Limited *DOSI” regarding the
realisation of these shares. A debdbt is due from Sanary to DDSI and CDSI has been placed into
administration. Please note that and I am ane of the appointed admintstrators. Untll the administration
of DDSI has been finalised I am unabile to proceed with the realisations of these shares at this stage.

I am currently making the necessary enguiries as to whether Sanary Investments can make 3
repayment to Pertinlana. However, based on the recent information available it appears that there are

limited funds to enable such a payment

Loan notes-Carpathian PIC - -« -« s s o

In addition there are Loan Nobtes outstanding from the previous disposal by the Company of shares it
heid In a property owning subsidiary Realisation of these Loan Notes is conditional upon the condusion
of lidgation proceedings between the former owner of this property and the contractor who built the
property. This litigation has been ¢ngoing for some ten years but it Is estimnated that this will be settied
n early 2010. The amount recovergble under the lLoan MNotes may be affected by any awards/
settiements that might result from the Btgation. The Joint Administrators have instructed Stephenson

Harwood to advise in connection with this matter,



Creditors

The Drirectors’ Statement of Affairs listed unsecured flabillitfes totalling £1,715,1959, and claims
amounting to £1,147,895 have been received. These will be transferred to the Liquidation to allow the

Joint Liquidators to examine and admit creditors” claims.

Administrators’ Renmuneration

At 3 meeling of credsors held on 10 July 2009, the creditors resolved that the Joint Administrators”
remuneration shall be fixed by reference to the time properly given by the Joint Admirustrators and thes
stafl in attending to matters arising in the Admunistration at Carter Backer Winter’s LLP standard rates
for this type of work, as amended from time to time, and to allow said remuneration to be drawn as and

when funds are available.
To date, Joint Admunistrators fees of £26,240.65 have been Incurred and pawd. Any unsettied
Adrunistration costs will be a prior clain on the Liquidation assets and will be discharged accordingly.

Additionally, aeditors agreed that the Administrators be authorised to draw their firm's pre-appointment
time costs. Pre-appointment bime costs of £2,667.50 have been drawn

It was agreed with Weston Kay that thetr outstanding fees of £2,645, would be pald upon receipt of the
corporation tax refund. I confim that this Invoice was settied together with their further time costs of

£13,050.58.

The Company is not registered for VAT and therefore VAT is irrecoverable.

Exit from Administation

The approved Propasals determined that the Company would exit Administration by mowving to Creditors
Voluntary Liquidation. Melvyn Carter and I will be the Joint Liquidators in accordance with the agreed

Administration Proposals.
Notce of the appointment of the Joint Liquidators wiil be drcuiated in due course.

Dated: 15 October 2009

R H DAVIS
JOINT ADMINISTRATOR




Perriniana Limited

{In Administration)
Summary of Receipts & Payments
08 May 2009 to 20 October 2009
RECEIPTS Total {£)
Corporation Tax Refund 132861176
Bank Interest Gross 544
VAT Receivable 8,187.35
T 14080455

PAYMENTS
Transfer to Liquidation 69,779.58
Pre-appointment fees {as agreed) 2697 50
Office Holders Fees 26,240.65
Office Holders Expenses 143624
Office Holders Expenses {(Non Vatabile) 48 00
Legat Fees (1) 8,763 00
Legal-BExpenses 5430
krecoverable VAT 818735
Procfessional Fees 15,390.58
Bank Charges 20.00
VAT Receivabie 8,137.35
T 14080455
Balance In Hand 0.00
140,804.55

Note - VAT i not recoverable.
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Carter Backer Winter LLP
Chartered Accountants
and Busmess Advisors

Enterprse Hoyse
21 Bucide Strest

Adgate East
London E1 8NN

Our ref- P2054/MIC/D8-A
TO ALL KNOWN MEMBERS AND CREDITORS p—

t +a4 (0)20 7309 3800
F-444 (0)2C 7309 3801
DX 513 London CKy
Info@chw.co uk

S January 2011

Dear Sirs
Perriniana Limited- In Creditors” Voluntary Liquidation
(“the company™)

I refer to my appontment together with Robin Hamuiton Dawvis as Joint Liquidator of the above
named company on 20 October 2009, when the company was converted from Administration
to tiquidation in accordance with Schedule 81, Paragraph 83 of the Insoivency Act 1986, as

amendesd.

[ enclose formal notice convening the first annual meeting of creditors and members
convened pursuant to Section 105 of the Inscivency Act 1986.

Attached is 3 summary of cur receipts and payments account for the period 20 October 2009
to 4 January 2010 for your information.

I detail betow a brief report on the administration of the Lguidation:-

Assect realisation

Funds in respect of a Corporation tax refund was received during the Adminsstration period
and the batance of these funds of £69,77%, were transferred for the benefit of the Liquidation.

1 hrave conducted an in depth Investigation in respect of the following matters:-

1. Sarnary Investments

There 5 a debt due frorn Sanary Investments (“Sanary™) which Is 3 company based &
Luxembourg. We are currently in the process of reaching a full and final settioment
repayment of the debt owed tc the company. A Settiement has not yet been agreed
Is stifl on-going. I shall be reviewing tus matter further and [ may need o consider taking

steps to enforce such payment should matters not be finalised shortly.

Neghared I SETY On SR wovk and eguisted fer 8 Suge o SOTIE. Dl oy tha Duetute of Okachersg Sccomsbenls w Englaad Jad
Wakts, Corter Backer Winter L1 7 4 7 mibart NubiiRy Sarcspvsinig sapiturud i Exglaed wad Wales. faghibion mnde: i OCA23TL Rejisievent office:
ifres K 25 adowe The fpren Purtery” dowees s meter of Cirner Sacir Wisr LLP MG 1y 3 wordwide maacistios of odecendent aaitiog, STOIAG
s ety forthe activities, work, apinions ov sarvice of any dther mamisrs.

a0 comuiting Nrmc. Nelther MG sor sty Moy fow -
IMPORTANT NOTICE  Parcners sad stall scivig 435 Admizistrative and A 2T o6 AQLATS SRC) CINIWCE Wittt erscabal gty Weere 3 ’ I lg'
ieid mﬁahﬂuﬂmdhwumw#mmmmnuwdm
and &N Duvel scHoy. & iPGhmCy DrNCTRioaes . the Salitute of Chertamd A L

ompary  Thw miorigiag ey for 1A G Aleeader, C § Souies, M ] Cartar
B Taraarit i Pafiivet sent Winier




2. Loan Motex — Carpathisn PLC

There are guaranteed unsecured [0an notes totalling £7,509,956 that were ksued by
Carpathian plc resulting from 3 disposal by the company to Carpatiuan pic in 2006,
The amourts recoverabie under the kban notes are currently under dispute and
subject to certsin pre conditfons that have not yet been fulfiiied.

These investigations are on-going and 1 have been In regular contact with my sofictors
H;essrssmphensonl-!arwood in order to progress matters further. Dependart on the outcome,
this may result in proceeds becoming avallable for the benefit of unsecured creditors.

In%d&nmmmnmmﬁm&meﬂmmtmnothaposi&onmmdicatethe
fevel of such proceeds, but will advise creditors in due course of the outcome= of the
mvestigations.

Departmant of Susiness, Innovation snd Skits,

In accordance with the requirements of the Company Directors Disqualification Act 1985 a
report has been submitted to the Department of Business, Innovation and Skills as required.
The contents of that report are confidential and cannot be disclosed or discussed with

creditors.

Croditors

At present there are insufficient. realisations to enable a dividend to any dass of creditor. K Is
also unclear at present whether I will be In a position to make a distribubon to any dass of
creditors in the future.

Liquidation Fees

A schedule of my firms” time costs to date s attached and amounted to £37,320.99 (124.72
hours giving an average hourly rate of £299 24) of which £30,471.84 and disbursements of

£172 15 hove been paid.

A creditor’s guide to office hoiders’ fees issued by the Association of Business and Recovery
Professionals {R3) can be cbtained from their wehsite at: “http://www.ri.org.uk/publications”
select Statements of Insoivency Practice, arnd then mmmber 9.) A hard copy can be provided

on reguest,

has been convened {or 28 Januvary 2011 will be of a purely format
this report will be presented. Your attendance is, therefore, not
Imentions can be Wriken into consideration by completing and
Should you require any further information please do not hesitate to contact Daniefle Bennett.

Yours faithfidly

Please contact _ _
: daniefie.bennett@chw.co.uk ~ d: +44 (0)20 7309 3833




Perriniana Limited-1n Liquidation

Summary of Receipts And

Payments
from 24 October 2009 (Data of Winding Up) to 4 Janusary 2011

RECEIPTS
Funds transferred from

Administration
Bank Interest Gross

PAYMENTS

Statutory Advertising

Liquidators’s remuneration

Lrandators's disbursements (Category 1)
Professional fees

Professional expenses

Corporation Tax
Irrecoverable VAT

BALANCE TN HAND

Nates

69,779.58
253.97

- 70,033.55

62.50
30,471.84
172.15
18,620.50
24.15
52.29
8,443.20
57,846 63
12,186.92
70,033 55

- Liquidator's’s disbursements, (Category 1 disbhursements), as shown above,
reftect reimbursement of actual costs paid to independent third parties

\-.
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PERRINIANA LIMITED - {IN CREDITORS VOLUNTARY LIQUIDATION)

ESTIMATED STATEMENT OF AFFAIRS AS AT 39 MOVEMBER 2011

Uncharged Assets

Inter-Company Debtors
Unsecured Lean Notes

Esbmated Total assets available for preferential creditors

Debts secured by preferential creditars
Estimated Deficlency/surplus as regards tc preferential creditors

Total assets available for uasecurad creditors

Unsecyred Creditors

HM Revernue & Custorns
Other

Estimated Deficiency as regards Unsecured Creditors

Estimated Deficiency

Appendix 2

Book Estima
Vaiue {o Reglise
£ £
2,026,254 361,381
- 799,000
2,026,254 1,051,381 _

1,061,381

NIL

NIL

1,061,381

{200)
(1,595.050)

{1,595,2503

{533,869}

(533,869)
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APPENDIX 6

DEFINITIONS

The following definittons apply throughout this document unless the context otherwise

requires- -

“Act”

‘ “Addttional Claim"

“Additional Debt”

"Additional Creditor”

"Allowed Claims®

"Approval Date”

*Arrangement™

“*Arrangement Account”™

"Arrangement Costs”™

"Arrangement Creditors”

- "Arrangement Debts™ -

Insolvency Act 1986, as amended

means a clatm in the Arrangement for an Addrtional
Debt

means (1) a debt owed to an Addibiona! Creditor, or
(ri} a debt owed to a Known Creditor over and
above the amount listed in the Known Debts Ust

means a creditor of the Company which 1s not a
Known Creditor

Claims which have been submitted by Claimants
and admitted by the Jont Supervisors for the
purposes of distnbution under the Arrangement
pursuant to Clause 6

the date on which the Proposal (with or without
modifications pursuant to Section 4 of the Act) is
approved under Section 4A of the Act

the Company Voluntary Arrangement pursuant to
Part 1, Section 3 of the Act in accordance with the
Proposal (if approved in accordance with the Act)
herein set out subject to satisfaction of any
conditions precedent or modifications thereto

shall have the meaning given 1n Clause 5.1

shall mean the costs and expenses of the
Arrangement, and remuneration, costs and
expenses of the Joint Nominees and the Joint
Supervisors Iirmted to the sum set out in Clause B

all creditors of the Company to whom are at any
time owed, in thewr capacty as such, Arrangement
Debts

means all present, future, actual, prospective and
contingent liabilites of the Company ncurred
before the Approval Date other than:




"Business Day"

*Clarmant”
"Claims Deadline"

"Challenge Application®

"Challenge Period™

“Claim Appeal Deadline”

“Company”

*Contrnibution Deed”

"Contnbution Notification *
*Contribution Notification Date”

"Contribution Payment Date"

“Directors”

"Event of Default”

"First Filing Date"

'Imple;'néntétum)h D;Ee"

"Joint Liguidators”

(1) Preferential Debts,
(2) Secured Liabtlities; and
) Arrangement Costs or Liquidation Costs

means any day on which cleanng banks are
ordinarily open for the transactton of normal
banking business in the City of London, United
Kingdom (other than & Saturday or Sunday)

shall have the meaning assigned in Clause 6 5 1
the day falling 30 days after the Approval Date

shall have the meaning given to the term in Clause
3

means the 28 day penod dunng which a Challenge
Application may be made in respect of the
Arrangement

has the meantng gwven In Clause 6 5.4

PERRINIANA LIMITED

means the capital contnbution deed te be entered
into by, among others, the Company in relation to
the Third Party Contribution

shafl have the meaning given in Clause 7 1
shail have the meaning given in Clause 7 1

the date on which the Third Party Contmbution s
paid to the Arrangement Account in accordance

with Clause 9

the former directors for the time being of the
Company

shall have the meaning given in Clause 18

means the date on which the report is made to the
court pursuant to section 4(6) of the Act

shall have the meanmé given to the expression in
Clause 3

means Melvyn Juhan Carter and Robtn Hamilton
Davis, both of Carter Backer Winter LLP, Enterprise




*loint Nominees™

“Joint Supervisors”

*Known Creditor”
*Known Debts List”
"Ltongstop Date”

"Liquidation Costs™

"Officeholder”

"Paymhnents"®

“Payment Date”

“Preferential Debts”

"Proposal”

"Rejection Notification Date”

House, 21 Buckle Street, London E1 8NN or such
other vahdly appointed iquidators of the Company

means Melvyn Juhan Carter and Robin Hamelton
Dawvis, both of Carter Backer Winter LLP, Enterpnise
House, 21 Buckle Street, London E1 8NN or such
other nominees as may be appointed in respect of
the Arrangement

.

means Melvyn Jukan Carter and Robin Hamilton
Dawvis, the Joint Liquidators, both of Carter Backer
Winter LLP, Enterprise House, 21 Buckle Street,
London E1 8NN, or such other person or persons as
the statutory meetings of creditors and members
of the Company convened to consider the Proposal
may elect.

means a creditor isted i the Known Debts List
means the list at Appendix 3 of the Proposal;
means 14 days after the Payment Date

means the costs and expenses of the liquidation,
and remuneration, costs and expenses of the Joint
Liquidators lvmited to the sums described in Clause
8

means the Joint Liquidators, the Joint Supervisors
and the Joint Nominees as appropnate

means the payments by the Joint Supervisors from
the Ammangement Account In accordance with
Clause B (Fees and Expenses) or 9 (Payment of
Aflowed Claims)

means the date on which the Payments are made
by the Joint Supervisors pursuant to Clause 8 (Fees
and Expenses) or 9 (Payment of Allowed Claims)

preferential detits as defined by Section 386 of the
Act, and "Preferential Creditors™ shail be construed
.accordingly

the proposal of the Joint Liquidators for the
Arrangement with the Arrangement Creditors

shall have the meaning given in Clause 6.5 3




"Rules”

“Secured Uabifities™

“Statement of Affairs”

"Termination Date”
"Third Party”

"Third Party Contnbution™

"Undaimed Payment”

the Insolvency Rules 1986, as amended

liabihties of the Company to the extent they are
secured (as defined by Section 248 of the Act), and
*Secured Creditors™ shall be construed accordingly

the estimated Statement of Affairs of the Company
as at 3 October 2011, set cut in Appendix 2

shall have the meaning gven in Clause 19.1
means Carpathian Properties Sarl

A third party capital contributton to the Company of
at least £2,150,000

means any Payment which 1s undaimed following
the Payment Date and shall, without himiut, inciude
cheques which have been retumed undeliverable,
which were not mailed or defivered because of an
incorrect address, or which remain uncashed or
cleared.




EXTRACT OF RULE 1.19 INSOLVENCY RULES 1986

1.19 Requisite majorities (creditors)

1.19(1) [Three-quarters majority] Subject as follows, at the creditors' meeting for any resolution to
pass approving any propasal or maodification there must be a majonty in excess of three-quarters in
value of the creditors present in person or by proxy and voting on the resoiution

1.19(2) [One-half majority] The same appltes in respect of any other resolution proposed at the
meeting, but substituting one-half for three-quarters

1.19(3) [Votes to be left out of account] In the following cases there 1s to be left out of account a
creditor's vote in respect of any claim or part of a claim -

(a) where wnitten notice of the clarmn was not given, either at the meeting or before if, to the
charrman ar convener of the meeting,

(b) where the clam or part is secured,

(c) where the clam i1s In respect of a debt wholly or partly on, or secured by, a current bill of
exchange or promissory note, unless the creditor 1s willing -

{1 to treat the hability to him on the bill or note of every person who is hable on it
antecedently to the company, and agamnst whom a bankruptcy order has not been

made (or in the case of a company, which has not gone nto liquidation), as a secunty
in his hands, and

(n) to estimate the value of the security and (for the purpose of entitement to vote, but not
of any distrbution under the arrangement) to deduct it from his claim

1.19(4) [Voting rendering resolution invalid] Any resolution s invald f those voting agamnst it
include more than half in value of the creditors, counting in these latter only those -

(a) to whom notice of the meeting was sent;

(b} whose votes are not to be left out of account under paragraph (3); and

(c) who are not, to the best of the chairman’s belief, persons connected with the company
1.19(5) [Chairman’s powers] It 1s for the chairman of the meeting to decide whether under this Rule -

(a) avoters to be left out of the account in accordance with paragraph (3), or

(b) a person is a connected person for the purposes of paragraph (4)(c),

and in relation to the second of these two cases the chairman i1s entitied to rely on the information
provided by the company’s statement of affairs or otherwise in accordance with this Part of the Rules.

1.19{6) {Use of proxy contrary to r.1.15] !f the chairman uses a proxy contrary to Rule 1.15 fus volie
with that proxy does not count towards any majorty under thus Rule.

1.19(7) [Appeal from the chairman’s decision] The chawrman’s decision on any matter under thus
Ruie 1s subject to appeal to the court by any credior or member_and_paragraphs. (5) to (7) of Rule

1 17A apply as regards such an appeal




PROOF OF DEBT - GENERAL FORM

Perriniana Limited -Company Voluntary Arrangement
Date of Company Voluntary Arrangement 15 December 2011

Name of Creditor
(If a company please also give company

registration number)

Address of Creditor for correspondence

Total amount of claim, including any Value
Added Tax and outstanding uncapitalised
interest as at the date of the creditors

meeting

Detalls of any documents by reference to
which the debt can be substantiated [Note
there 1s no need to attach them now but the
Jjoint supervisors may call for any document
or evidence to substanttate the claim at his
discretion |

If amount in 3 above includes outstanding
uncapitahsed interest please state amount

Particulars of how and when debt incurred
(If you need more space append a
continuation sheet to this form})

Particulars of any secunty held, the value of
the secunty, and the date it was given

Particulars of any reservation of title
claimed, in respect of goods supplied to
which the claim relates

Signature of creditor or person authonsed to act on his behalf

Name in BLOCK LETTERS

Position with or 1n relation to creditor

Address of person signing (If different from 2 above)

Admitted to vote for

Admitted for dividend for

£ £
Date Date
Nominee

Nominee




IN THE MATTER OF THE INSOLVENCY ACT 1986

AND

IN THE MATTER OF PERRININA LIMITED

I, Melvyn Carter, acted as Chairman of the Meetings of Creditors and Members of Perriniana
Limited, 1n connection with Proposals for a Company Voluntary Arrangement

The meetings were held at 11 00 am and 11 30 am respectively on 15 December 2011 at
Enterprise House, 21 Buckle Street, London E1 8NN

1 1 hereby report in accordance with the provisions of Section 4 of the Insolvency Act 1986,
as amended on the decisions reached at the meetings as follows

t It was resolved by both the Creditors and the Members that the Joint Liquidator’'s
Proposals be approved

I The resolution approved at the meetings of Creditors and Members was as follows
‘That the Joint Liquidators’ Proposal for a Voluntary Arrangement be approved ’
m It was also resolved that Melvyn Julian Carter and Robin Hamilton Dawvis the Joint
Liguidators of Enterprise House, 21 Buckle Street, London E1 8NN, would act as Joint

Supervisors of the Company Voluntary Arrangement

2 The Members present in persen or by proxy and voting n favour of the Company Voluntary
Arrangement were as follows

Member Class of Shares Number of Shares
Alco Investments Limited Ordinary 10
Britech Investments Limited Ordinary 20
Forwardissue Limited Ordinary 30
Robco Investments Ordinary 10
Themetimes Limited Ordinary 20
Total Assist Company Limited Ordinary 10

This represents 100% of members voting in person or by proxy

3 The Creditors present in person or by proxy and voting in favour of the Company Voluntary
Arrangement were as follows




IN THE MATTER OF THE INSOLVENCY ACT 1986
AND
IN THE MATTER OF PERRINIANA LIMITED

3 continued

Creditor Claim (£) For/Against
Alco Investments Lirmited 150,000 For
*Britech Investrnents Limited 75,000 For
Dawnay Day Europe Limited 95,305 For
Dawnay Day International Limited 450,000 For
Dawnay Day Structured Finance Limited 3,745 for
Forwardissue Limited 450,000 For
Robco Investments Limited 150,000 For
*Themetimes Limited 75,000 For
Totalassist Company Limited 150,000 For

1,595,050 30

*Unconnected creditors

The value of the votes cast in respect of all voting creditors was as follows

For 100 %
Against 0 %

The value of the votes cast In respect of non-associated voting creditors was as follows

For 100 %
Against 0 %

With 100 % of all voting creditors, and 100% of non-associated voting creditors voting to
accept the Proposals, the same were accordingly approved

4 It s considered that the EC Regulation does apply to the Company Voluntary Arrangement
and that these proceedings are main proceedings as defined in Article 3 of the EC
Regulation by virtue of the fact that the Company’s main interests are situated within this
Junisdiction

5 A gopy of she Liguidators’ Proposals are attached

CHAIRMAN

Dated this 15 day of December 2011




